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Changes Small
In Irregular

Stock Market

Rail Shares Move Uncer|prod stoc
tainly in Continuntiou?: e stocks -
of Rebound; Imdustrials

Are Bid Up by Traders

In the stock market theres waa
further curtuilment of activity wester- |
day. Professional speculators took the
initlative In price movements, llt\d,'
with Corn Products a focal point, they
bid up the prices on industrial stocks. |
Railroad shares, which have reacted
for almost ten days, were frregular and !
slightly easicr. The movement js al
speculative rebound from the spurt
which preceded.

The tightening of eall money rates, |

which brought the rental charge of
borrowing funds for one day up to 6

par cent per annum, the highest rate |
in a month, relaxed yesterdlay, and
rates fluctuated between 5 and 5% per |
cont. The stiffening reflectsa a dimin- |
ishment of funda available for this!
spocinl purppse, and this is due largely
to the heavy flow to the interior, It is
not expected to last long, and significs

no check in the fundamental eredit

easement which the country has becn
experiencing.

nrice variations were slight and the |

In the foreigm exchange market thel

closs irregular. Sterling cables, how-
cvar, were quoted at $4.10% to
the pound, the highest rate since 1919,
when the pegs which artificially kept
the rate aroand $4.76 & pound were re- |
nioved. The mint parity for sterling is
$4.856. and in February, 1920, the pound |
was quoted at $3.18, the low point in |
the recession. On January 8 of this
vear the pound was quoted at £3.54 for
cables, which is the low for tha year.
The upward surge represents not
mere changed trade currents, but alsc
neightened currency in the ability of
Great Britain to work out its cur-
reney and broader dnancial problems, |
The prospects for an agresment that!
will elarify the German economiec posi-
tion and the promise of a settlement of |
the Irish question are factors behind |
the present optimism. Offerings here
of sterling bills have been light re-
cently.

Visions of an improved economic|
order in Europe, accompanied hyf
specifie gossip about possitle German |
buying, stimulated a speculation for
the riss in the wheat pit, where prices |
fluctuated feverishly and closed with
net gains of % to 1%. A reactlon fol-

Transactions Yesterday in Listed St

Other atocks ..,.... 616,200 B72,400
n ssansess  BEOTO0 {61,800
Bonda

atocks

Yeaterday, hefore,
iy 74,600 89,400

Yesterday. Dy helnre,
U, 8 government honds $7,002.000
Rallrond honda .,
Other bonds
All bonds

High., Low. Div,

1921,
533,
183
52
4334
391,

134
58%%

101
3915
861
665
84
113
61
6513
G6%g

103
33

15115

11604
2814

834

137
133
5914
76
T3l

53%y

621/
10115,
{5|.;

76
2334
1917
15

98/
423
5635
621>
68

1474

lowed advances [n the eotton market 11332

and final quotations were three puints[
lower to one point higher. [

Further profit taking In the bonﬂl
merket carried quotations slightly |
lower in an irregular sesslon. |

Money and Credit |
Call money became slightly easier!
vesterday. After renmewing at 534 per|
cent the rate drofpad later to 5 per|
cent, which was also the closing rate.
The current tightness of call funds is
attriboted to the temporary shifting
of money to the interior,

Yestar~- Year

day. BEO.
On indusirial eollateral., 5{& 7
On mixed collateral.... b 7
Time money (mixed collateral):
Bixty days ........ 55@5% THR@TH%
Ninety days .......5@b¥ TH@T%
Four months ......b@by TWw@Ty
Four to six months.6@5M TH@7%
Bank Clearings—Bank clearings at
New York vesterday were: Exchanges,
£707,000,000; balances, $71,200,000.
8ilver—London, 24%d; New York,
domestic bar, 99%ec; foreign, 6414,
Mexican dollars, 48%ec.

The Dollar in Foreign Exchange |

Charges were small except In rare
instances in yesterday's foreign ox-
change market here, the closing rates
presenting an irregular trend.

Cable rates on London worked up to
#4.10%, while French franes jumped
at one time to 7.81, but later settled |
back to eround Thursday's level, Ger-
man marks ruled flrm and worked
slightly higher. Swiss franca dropped
back elightiy after early gains, and
guilders were somewhat lower.

Changes elsewhere in the list were
small and frregular,

EUROFE
Yester- Previous Tear

day. RY. HED,
GREAT BRITAIN (par $4.36 a sovercign)
&

Demond 4110 5 409 %, A4y |

Cabiea ... o 10 4,10 9453 |

60-4 billm ( ) 407 4,047 900144 |

90-4 Lills (buy'E) 4.05% 4,061 4.8 |
FRANCE (par 123 rents & frang) [

DPemand . ..eeas 0040 .69 5878 |

Cablen ..o T60 7604  B.8HLY |
BHELGIUM (par 127 cents a frane) |

Doamand’ ....... B 72014 8,20 |

Coablng oo s Tead T.40 i 2
EWITZERLAND (par 19.3 cants a franc)

Demand ..o, 10.49 18,284 1647 |

Cables ..., .0, 1 18.36 16.50 |
ITALY (par 19,3 cents a lira) .

emand oo 40Tk 441 3,61 |

Cables ... ...0., 448 4414 8.62
HOLLAND (par 40.2 cents a florin) }

Demund . ...... 8680 ab.a0 40,40

Caties ........s30,80 86,00 30.60 |
GEHEMANT (par 25,8 conta & mark) |

Demend ... 000 {5) B 136 %

CAbIes ,ovonens ORI (7} L0014 1,37
AUSTRIA (par 20.3 cents & crown) |

Deminnd . . ity 034y H1u

Cables . 0ulg R gl
NORWAY 6.3 cenis & orown) |

Pemand L1466 1455 14.60

TRDI e i ? 14,60 1465
BWHDEN (par 28.8 cents a erown) |

Demand .......324.15 2307 19.26 |

vables ... 24 .20 24.03 19.30 |
DENMARK (par 26.8 cents a crown) |

Demand ....... 18§87 1E.840 14,65 |

Cablos: ..., v 1802 18:93 1470 |
EPAIN (par 1.3 centa = peseta)

Demand .......14.81 14351 18.80

Cablen. . .is., . 14,33 14.82 12,82
PORTUGAL (par 108,06 osnts an esoudo)

Demand ....... 880 8.76 11.60

Cables ...,.,,.. B.B0 B.TH 11.76
GREECH (par 19.2 genta a drachron)

Demand _...... €15 415 7.60

Cables ......... 4.20 4.20 7,05
FOLAND (par £2.8B cents & mark)

Demand .,.... PR 5 & ™ 011 a7 %
sCabley ., c..vu.s 033y .03t .13
CZECHO-SLOVAKIA (par 20.2 cents a

_ orown)

Demand ... 114 118 1.15

Jabled .....0.,. 114 1.14 s Bl
JUGO-SLAVIA (par 20.3 centa a crown)

Demynnd ... 07 a7 i 1

Cablen ......... .47 47 T4 |
RUMANIA ar 18,3 cents & leu)

Demand 54 A2 1.8 |

Cablen ....... B4 .82 140 |
FINLAND (par 3 cents 8 mark) |

Demand 1.490 1.58 230

Cables ... o 1,09 188 2,88

FAR EAST

CHINA (Shanghal par unssttied)
Domand ...... JTE. 00 T6.50 72.50
Cables .........T76.60 76,60 73,00

CHINA (Hong Kong par unssttlad)
Demand ...... 00100 T412%  65.00

Cables ......... 66,256 E4.37% B6b5.00
JAFAN (par 40.8 centa a yen)

Demand ......; 18.00 45.00 5037w

Cables | 4.2 5062 Ly
INDIA (

Deman 28.00
Cables -..,......287.50 27.25 26,06
ETRAITE SETTLEMENTS (par 66.8 cents

a dallar) |
Demand 47, 47.60 —_—
(67511 RN : 47.75 —

THE AMERICARS !

ARGENTINA (pur 4244 coenlm a paper
peso)
Demand ....... 32,8716 42,76 AFATY |
CRDIEN it iy 30,00 32,8715 A5.6O
BRAZIL (par 82,46 cents & papsr milrein)
Demand ..... v 15,00 F.00 16:00

1
Cables .........13.12% I13.12% 16.18%
PERU (par $§4.85 a pound) s

Checkn a.80 .60 4.08 |

ECUADOR (par 48.60 cenls a sucre) I
Checks ..,..,...2500 =5.00 —
O.lélr.m (par U6.8 cents a pesc)
Becks ....0...10.The  10.7H 14.28

20

8
1814
%
1934

74
4885

Tha
1237%

151%
4304
96
3634
B85
6Bl %
834
1678
37
9y
2078
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Adams Express .

Advance Rumely
do pf ...

Air Reduction

Ajaz Rubber

Alnska Juneau

Allied Chemical

i R !
Allis-Chalmers . ....
(- o T A
Amer Agpr Chemical.
CORT o o s
Amer Bank Note ..,
Amer Beet Bugar ... K
Amer Bosch Mag ...
Amer Br Shoe & Fdyih

do B Lo

Amertean Can ...,

Amer Car & Fdy

L[ b

Amer Chicle . ......
Amer Drug Synd
Amer Expreas

American Ice ..

ol R L
Amer Inter Corp ..,

Amer Linseed .....
Amer Locomotlve

Amer Malt & Grstpd
Amer Bafety Razor,.
‘Amer Ship & Com..

Amer Smelting .
do pf E
Amer Spuff ...,
Amer Steel Fdy
do pf .......
Amer Sugar
da pf |

do pf ... .

Amer Tel & Tel .
Amer Tobaceo .....
LU e LT

do pf mew ...

Amer Woolen ..., .
Amer Writ Paper pf

Amer Zine
do pf
Anaconda ..... it

Amer Water \"r’orl:n:.
Ann Arbor pl ......

Assoe Dry Goods

Aleh, Top & San Fe.
Atl, Birm & At ....
Atlantic Frait ..., .
Atl, Gulf & W I1....
Atlantic Potrel .....

Austin Nichols

Auto Sales Corp pf.,

Baldwin Loce Co

Baltimore & Obhlo .

do pf

do Class B ......

Rrooklyn Rap Tran,.
Booth Fisheries .., ..
Burna Bros .........
Bush Term Bldg pf..
Butte Copper & Zine,
Butte & Bup Copper
Butterick Co ........
Caddo QL1 ,,,i0vvnan
Califarnia Packing, ..
California Peirolenm.
Call head & Zinec....

Cenadian Pacific

Carson Il ........

Central Leather
anitpE IR i

Cerro de Pasco... ..

Chandler Motors

Chesnpeake & Ohio. .
Chicago & Allen....,
Chic & East Il w i, .,

Chic Gt Western. ;...
AohPE e ORI
Chie, Ml & 8t Paul, |
do pf ., ...eninenn
Chic & Northw'n....

do-pf e

Chie Pneum Tool...
Chic, B | & Pac....

do 7% pf..
do 6% bli...

C, €, C & Bt Lonis..
Chile Copper ... ...
Chino {'onso! Coppor,
Clueli-Penbody ,.....

Coea-Coln ...,
Colo & Southern

Amer Hide & Leath
do pf o LS

‘Amer Sumatra Toh. .

$7,000,000

i 3,103,000 4,106,000

vea 3,891,000 5,322,000
ceeaves 13,006,000 16,610,000

falex,

800
600
200
200

2700
3630
2800

200
1400
200
1200

| 200

200
400
500
200
200

2400

800
<00
700
200
200
1200
1800
200
400

2900

400
1800
200

400

2600

GO

2100
2900

300
400
GOO

5300
BE00

TO0
200
200
400
400
200

3200
3800
1000

109
130

3200
R0
R0

200

2000

1200

600

8500

200

Colum Graphophone. . 34700

(il A e
Col Gas & BEleetric. . .

Comp Tab Record

Consol Diist . ......0.

Consol Cigars ...,

dopf s
Cuonselidated Gas ...
Conzol Textile ......
Corn Produets ...,

L LY S e T ar T
Costden & Co..vvnynn
Crucible Bteel ......

Cubpn-Amer Sugar

Cubas Cane Sugar ..
G LTS e e e

Davidson Chemical

Delnware & Huadson,
Pel, Lnck & West ..
Dome Mines .......

Yk Hern Conal ...,
Emerson-Brant ...
AN oo e e

Endicoit-Johnson
Eris

da2dind Cvaeaen

Femous Players ...

C Ly T G

vk Ruliber Tire

Froeport Texas
Guston  Willinms
tleneral Asphalt

Genernl Cigar pt ...
Genersl Elee Co ...
General Motors .....

daipli i -
do 6% deb .

da iR pT il e
Goodrich, B F ,....
Granby Mining ....
Gireat Northern pf..

Gt Norih Ore subs

Habirshaw Eleciric

Hask & Bark Car Co

Hovston @il .......

Hupp Motors .......
1llinois Contral .....
B0 Indiahoma ... 000a.
Inter Agriculture pf,
Inspiration Copper. ..
Interb Cons Corp....

R e e s

Intér Harvester ..
Inter Mer Marino.

do pf ... ....... S
Inter Motor Truck, .
do st pii..i. aels

Inter Paper ......0
do pf stpd. . .......
Inter Nickel ...
Invineible Ol .

lowa Central .......
Iran Products ,......

Island il ,......
Jewell Tea ..

do pf
Jones: Tea . ....

Kinsas & Gulf Co..,

do: Tut pf ool

Greene-Can Cop ...
Gusnt Sugar .......
Gulf Siates Steel , ..

do Ist pf o, i

6400

1900

2000
TG00

1000
100
200
400

25100

500

2000
640
1460

500
200

1400

200
400
200
2€0
&40

50

fann
4900
1700

200

4400

700
1600
500
700

6700

104
TGO

3100

2C0
300
200

1400

300
300
200

5500
1500
1800
1400
2600
3i00

100
<00

1600

208

2400
L5500

200
100

2500
2600

200

4800
aron

97,800 81,800,400

Summary of Stock Exchange Dealings
(Copyright, 1081, Now York Tribune Ino.)

Stocks

Januoary 1 te date.

1920,

31,523,900 B2.A1.200
679,600 129,760,800 120,824,100 208,463,200
677,300 101,261,400 161,348,000 299,351,400
January 1 to dote.

$18,p78,000 $2,001,076,000 $2,303,707,.000
26,002,000 2,520,831,000 3,6408,710,000

Close. chge, Rid, Ask,

1021,
661,812,000
737,843 000

Not

49la— 234

Mlg— Ty

3614— 14

43 L2

2004

I

G~ 1
100! j—

38 Uy

B7la— 1%

3la—

BT 15— 214

BB ———

B9 4 1y

31— 34

oeia4 1'%

Ihlg—

48G—

Gige— 1
anky -

B =s==

1132, — 1

34y

967 -k 34

54+ |
gdla— 7
an!
70—

16 L 9,
2 13335+
A 12905+ 104

987j—

B0+ b2

26 —

18—

38 L 7

agdat 1

1734

1186+ a2
89l4— 74
43—
Bla+ 93
120+ 1
1285+ J

0la+ s

34
%
1
Vo 1z
0354 134
42 —
Glig— 14
1305— 2
€434
47344 215
Vo—
18 — 9
60 — 2
5234
14— 1y
B4l 4- 4
110 4 11
24350 Ly
647, T4
138 1
T3g
16— a
51334 1
106 — 1%

Va
10— i)
4

19° — i

1815— 1
Bla+ Y
G e
7804+ 174
Al ——
160

1 —
Ty 3
88—

A
B
fe— Ua
o

28— 14
2ig——

12 A
4470+ g
anly+ 2

Pe— 5

20 Railrond slocks
a2 Indusirial slocks

Railrond honda. . ..

& Eiility bonds 3 Jire
................. B83.63 83.61 76,21 83.80

Hizh. Low, Div,

[ PR T

S toneail [l::-qu-qﬁl-l!-dwrotnll4‘+

e e |

S

LFA

I|m[[r-qmm-!|-:b—-lmj-ll-.l||-q!I

gt M
375+ 2l

Il lulnelopwloallloelsel ]

4
=t

Unlon Tank pf, .
United' Brug. ...,
United Frait ....... 1200 12235 125

Uniled Rwey Invest, 200 T3g 73
USCIPipe & Fdy, 200 177 18
U 8 Fuad Products.. 3500 10in 1015

Smelt & Ref... 1500 344 363
Sleel .......... BB0O 83la 837, 831
w:égg :éia-'s 1135 11205 112

i & i

‘l_‘ltnh Secur Corp,... 700 ‘3?/: ﬁg'/i 5511:3 52/'2+
Vanadium Corp .... 2000 317 3334 813,
Va-Car Chemical pf. 200 7034 703, 7043 7034—

[ ST
Ulah Copper

1"

-«n:aiI]‘nTil!Illmwolz!mliiI[.mi‘.-,ua‘l;.l-qm.;lfc.—l.c.ml[,..!r.;-qm”k]im-q]I:_l]-qlllflll

N R I o 9

'ﬂw'r;rd of Stock snd Bond Averages

(Copyright, 1821, Now York Tribuns Inc.)

Stocka
Range Jan, 1
Yestrer- Dy Yenr o date,
dar. hefore, nEm. Wigh.

........ G4.00 64,00 064.08 47.28
P et - 4T .20 AT 7813

voess 082 70,54 70,12 73,38

Bonda
A1.45 A1.56 72.90 B82.12
B7.43  #7.51 83.36  B7.51
70.08 79,05  68.60  B1.00

fAnles. Dpen, Migh. Low,

Knnsas City Houthern 200 24l 2415 23%

doopf . .o..oi.e.. 200 B3l B3y B3R

Helly-Bpringfield ... 5700 421 42% 419
Kennecott Copper .., 7700 253g 281y 25625
Keyntone Tire .. ... Goo 11 11 105
Krosge, 8 B../..... 200 1740 17T 1743 1 Te -
Lnckawnnnn Bieel .. 4200 4514 47l 46l,
Lee Rubher & Tire, 300 2435 2835 2814

2 Lehigh Valley .. .... 1900 s 69 DOBSy
Liman Locomotive ... 200 817 81
Toew's, Tne ...,...., 1000 v 1414 1374
Loft Candy ,....... 200 10 8%
Lonse-Wilea Blacuit.. 200 40 39745
Lortllard, Plerre ... 200 163 1610, 1614— 1%
Louin & Nushville. .. 200 109 109 108 ——
Mallinsen .......... 200 160 1478
Manath Sugar .,..... 200 29% 2834
Manhattan Eley .... 400 38 84

4 Manhattan Shirt .... 100 347y 3374
Marli 8t Ity prior pf KOO i5 ddla
Marland @il . ....... 800 2014 26
Moth Alkalt Works.. 100 @ 22
May Depart Stores .. 600 a9 a3
Mexican Petrol ..., 5000 11334 112075 113154
Minmi Copper ...... 3400 26!y 2674

20 Middle States 011 ,.. 6800 15 1473
Midvale Steel ... .... 14900 2934 28
Minn & St Louls ... 200 6% 613
M, 8t P &SS8SM.. 1000 6924 68
Mp, Kan & Tex .... 800 17a  1%a

T SR 600 2Th 274
Ao Ll S eie, 10RD. 9 Bhq
do w i pf .. Tao 2344 231y
Migsouri Puclfic ... 1800 18%g: 18BlLa
Bl PE L s s g e 700 = 465 46 +
Montans Power pf ., 200 100 100 100 100 ——
Montgemery Ward 4000 14 1414 123,
Natioonl Acme . 190 12 i2 12
Bizeuit pf S 200 115 15 115 116
Nal Con & Cable ... 1630 1Lk 1 $hin ;
Nutiennl Lead pf ... 200 10614 106L, 105! 410614—
Nevada Con Copper. 00 4%y 1455 149y
NY Centeal .. ,.... 2400, 7385, 74 Tale
NY,NH&H.,,... 9300 1215 14 1275
N Y, Ont & West, . 5200 2135 22V, 214
N Y Shipbuilding ... 400 1323 133 1433
Norfolk Southern ... 200 10 19 9
Norfolk & Wentern,. £G0 98 a8 971/
North American ., .. TOO 4435 4474 4433
L S T PR 400 297y 40 3974
Northern Pacific ... 7600 7934 80 79
Nova Heolia Steel ... 200 25 25 28
Okla Prod & Ref,.. 1000 4 3% K]
Orphenm Cirenit .. .. 300 1435 1435 1435 !
Elevator ...... 200 1170 11714 117 i A |
Otis Steel ......... 1500 945, 97g Bla
do pf .o, a00 3933 40 3934
Owens Bot Mach .., 200 27ha 270L 279
Pucific (ins & Elec.. 400 6405 6415 6dly
Pacific Ol ...i..... avep  4g'4, 4533 4Bl
Pan-Amer Petrol ... 3200 5174 5175 513
L E i oS L i 200 47 47 47
Parish & Bingham.. 200 1415 1445 1405
Pennsylvania RR ... 13500 3315 33% 327
Fenn Seab Steel ... 3800 9% 1033 854
Panhandle .. .,,.... 200 12% 1253 12\
Teo Gas & Coke..... 600 He 568 BE&
Pere Marquette .,.,. 900 22 22 2134
do pf ... cewaeay 200 6Y €812 66
FPhiladelphia Co , 600 32 33 3215
Phillips Jonea ,, ... 200 72 72 e
P ity st i e 180 86 86 BG

50 Phillips Petroleam ., 200 3175 3175 317a

Pierce Arrow ....... 1600 14 14ba 1334
do pf ..... e 200 23 33l 33
Pierce -Oil ,......e.. 5400 1214 1235 1173

do pf ... Cansaen 200 edly 6Bl GBlG
Plttsbargh Coal ..... 323100 6533 6535 64
Pitta & West Va.... o0 25%; 2567 26l%

do pf . ........ ety 200 79 79 73]

Va Urcek Coal. .. 200 18 18 1844
Pressed Steel Cur.... 520 650 66 65ty
Prod & Hel...,. aws 3000 317 32 21

A0 DF L aieaesis 100 28 32 a8
Pub Ser Corp of N J. 200 62 62 62
Pullman Co ....,... 71200 10Bl4 10BL% 108 108 4=
Funta Alegre Sugar.. 7000 20 30 30
Pure Ol ............ 8700 37l 3B% 3705
Bway Steol Hpring... 500 43 63 a3
Ray Consnl Copper... 1300 1454 1434 1415
Realing 3800 7l 7134 70La

do-Bdps it 200 43 43 43
Rep Iron & Bteel.... 2700 527% B4, 5234

AL A e 200 88 88 28
Rep Motor Troek,, ., 400 6% Bln  Blh
Replogle Bieel ..., .. 1900 28 26l 25

5.20 Ruyal Dutch ., ...... 5600 483, 49Ty 4834
Sania Cecllin Sngar.. 200 144 193 183
8t Louls & San Fr,,. 600 22 22 2114
Bt Louis Southw'n, ., 200 210 2ila 21l

doipilers s 1200 33 33l o3
Seabenrd Air Line... 1200 3 305 3

L A o 1600 4By 47, 4bg
Seres Rocbuck ....... 8800 56la 5635 56%

do p! ..., .. 5 3 B3 88 87
Sencea Copper ...,.. 5430 231 2 241y 2314
Bhattuck & Ariz..... G000 733 775 714
shell Trans & Trad, , 500 28l% 28ln 3814y
Swmnclulr Ot ... ... 6810, 22 22 214
Sloss-8hef Stl & Iron. 200 39l% 3oly 39';';

donpl e 200 74ln T, T4ln
Southern Pacifie ,... 3000 7835 74 2 T9%q
Southern Ralrond..., 2200 184 1875 183

(1 VR 2 o 900 4525 467y 4514
Stand Oil of Cal.... 300 91 @1 oy
Buand Oil of N J.... 2300 18515 188 185

do pf cealeaae e 18000112345 11234 21 3y
Steel & Tube pf. .. .. 200 83[1 E:'-'n. 1;?? b
Stewart Warner 200 24 %24 " 24 &
Biremberg Carb .,.. 00 ag 3z 32
Sludebaker .. ...... . 15500 79 797y 783
Bubmarine Bort ..... 1200 4%9g 48y 4:;3
Buperior 041 ... .. < 7000 Tha by 704
Biern Hros pf. ... ... 300 98 ‘:’!BI 95.

Ciuli

Hulphur. 24900 33 a3 327q

Tenn Cop & Chem ... 1600 1004 1014 10!
Texns Company .. i 2
Texns & [Pacifi

vo 101000 dg 461, 457y
200 2aln 2335 p3ls

do Land Trust, ., 60 350 285 350 3s
Tex-I'ac Coal & 0il. 2600 2835 2835 23%y
Tobacco Froduets .. 1300 5815 591, srl'.:

do pf . | 100 83 83~ s
Transcuntinental

4600 100, 102 10ty

Transue Wms Steel., 200 32 32 32
Union 0il e 1800 187y 19L5 1874
Pacifie 1300 12615 12605 12605 126)—
do pf 200 71 74 ;i 5

200 102 103
500 6314 69

U & Indust Alcohol., 600 3815 38,

I 8 Realty & Tmpvt, 1600 607 6105

United Retail Stures, 2600 52 fe
Rubber... . ..,. 6990, 5234 623,
181 pfi..... ... 200 88 gg

\lenmlan veveeaaeans 2800 T4y 734 73
Wabash ..., 1200 67 67 67
dopf Aol 3400 21 21 gogg
do nf B 200 1335 18%4 1asg
Wells Fargo Exp,... 600 68 68 63
Western Maryland, , . 400 BTa 8Ty 8%y
do 2d pf..,...... . 1200 15la 150, 15
Western: Pacific ... 600 167 1714 1675
o e e s 500 52L%  BAlh 820
West Union Teleg .. 1200 81l 82 9114
Westingr Alr Brake. . 2000 9355 935, 93-”-?
Westinghouse Mfy .. 1500 490, 4955 4gis
Wilson Co ....... .. 60D 2B 23 285,
Wheeling & L E ... e T Tk
White Oil .......... 3400 12 12 118
White Mators ...... 2600 #3914 3935 304
“Tin:kwirr-Hprncnr «oo 3200 17V 1835 157.'3
Willss Overland . .. 1300 57, & & 674
do pd ....... <o 200 30 30 30
Worth Pump & M., 600 433, 431, 433,
25 Wright Aero ,..... 200 8, 8vp olg

Cloae. rillg-. Bid.

| market yesterday and the stock moved
|up to a new high for the year at 94%.

| pany in the current vear will earn
1434 | nbout double the dividend requirements

186)5 -+ 235

tlast installment of the income tax, due

| tain stoeks, such as St. Paul, Pennsyl-

4914 | tons of steel rails just placed by the
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Ford Plant for Germany

DETROIT, Dee. ¥.—A factory in Ger-
o many for manufacture of automobiles

\for the German, HRussian and

|ea-.=ft-r'n European fields
planned by the Ford Motor Company,
it becume known to-day.
Sarenson, & member of the Ford organ-
ization, left for Germany a fortnight
At present he is in London, fol-
lowing a wvisit to the Ford plant at|
He will leave for Ger-

| many within a few day
information here.

LONDON, Dec. 9—Prices were firm Drn & Rio O
on the Stock Exchange to-day. Bar Evie. ...

gold was quoted at 100s 38d; money
was loaned at 2'4 per cent. Discount 11| Central ...

Hrit 3% loan.i. 8
e )
Bk U vtes e A8
Canacdlan Pac.., 146
Q e e
London Market Firm Lt rasth

e ) | RS 2

do iat :\f..
|Grand Trunk

1118

s, aecording to | rates were: Short bills, 3%

The present plan | three - i
for the purchase of a large e B,

plant in Germany and conversion i S BT x
inte 8 Ford factory, Announcement a5l e mnneyy 50
to size of the plant, the output and a4ty
| number of employees is withheld ar Atehison .

Closing stoek guotations:

it & Wieginn

" De Beers ,,.,..
1% baug ST sl

In Wall Street

New Haven and Ontarlo & Western

Concurrent strength in New Hrven
and New York, Ontarlo & Waestern
shares yenterdsy was accompanied by
vague rumors that the former com-i
pany is planning to aell ita holdings |

of (. & W. stock at s price above the\

market for the shares of the latter to
s syndicate. The funds to be raised

therehy, the rumor said, would be uaudl
to provide monay to meet part of the,

New Haven's 1922 maturities, Of the&
368,113,983 common stock of the 0. & |

W, $20,160,000 1s owned by the New

Haven, Yesterday's closing quotation '

of 22 for the 0. & W. stock would

give a value of $6,415,200. Bankers
utually associated with New Haven |
rng sald yesterday that thay |

financ
knew of no syndicate being formed to
soquire the New Haven's holdings of|
0. & W. stock, either under or above
the market,

To Close or Not to Close l

'Y'o'close or not to close on the Saturduy
preceding Christmas Day is a questicn
that brokers on the floor of the Stock
Exchange ars now trying to decids,
There will be no business in aecuritics
the Monday following, ag that will be
obgerved thia year as the Yuletide holi-

iay, Sunday falling on the 25th. Some

brokers have started a petition to

close on Saturday, while othoers have

come out openly against a tripie holi-
day. ['rom present indications, how-|

ovor, the yeas will have it. Those who
fuvor the Saturday holidng also want
the exchange closed on the Saturday
preceding New Year's.

Computing, Tabulating and Recording

The rlse of approximately 10 pointa|
ir Computing, Tabulating and Record- |
Eing during the last month has legun

to attract speculative attentlon to
these shares. A talk with one of the
company's officlals yesterday brought

| out. the information that earnings for
| the current year on the 131,083 shares
. | of no-par-value stock outatanding will
| be in excess of the 34 dividend re-
| qjuirement, deuplta that 1921 was a
| year of depression in some of the com-

pany's lines. This official declared
that this year's revenues were derived
largely from the tabulating machine
business, so that with any improve-
nient next year in general business
other departments should reap the
beénefit in higher income. Since 1912
the company has added §7,200,000 to
its inveatinent account, of which near-
Iy $6,000,000 was taken from earnings.
The company so far this year has cut |
down its notes payable by about $700,- |
000, or 30 per cent of the total. The|
United States Circuit Court of Appeals
vecently handed own a decision for
$476,000 in a patent suit won by the
company, and when this sum has been
received it probably will be applied to|
a further liquidation of floating in- |
debtedneas,

Wonld Lighten Germany’s Burdens
A banker of international standing

declared yesterday that“without doubt !

Germany must be given a respaeing of

the dates on which iInstallments on|
reparations account fall due” He
ndded that sentiment in England and
France was swinging around in favor
of lightening Germany's indemnity ob-
ligations.

Corn Prodacts
Buying of Corn Producta featured the

The closing sale, at 8414, showed u net
advance of four points. There was
nothing new in the Corn Products sit-
uabion to account for the unusual rige
except a fact that has been common
knowledge in the Street for the past
several months. This is that the com-

of $6 a share on the common stock.
Some statisticians caleulate that the
company’'s total profit and loss surplus
at the end of the year will be equiva-
lent to the entire outstanding common
capitalization.

Wickwire-Spencer Steel

The upward movement in Wickwire-
Spencer Steel shares yesterday to a
new high for the year was accom-
panied by reports that this company

aventually will ba taken into the pro-
jected merger of independenta, Outside
the Steel Corporation it is considered

be sufficient to insure a high rate until
March.

A Mnr-l-::t-o_plnion

Goodbody & Co., members of the
Stock Exchange, take the view that the |

3214 | entire market §s being controlled by |
| funds seeking investment. ‘YAt the!
| preaent time,” the firm says, "the mar- |

ket must be meeting selling to record |
losses and to provide funds to pay the !

December 15, It is also successfully
meeting a moderate amount of short
selling incited by the weakness in cor-

vania and Sears-Roebuck. This indi-
cutes that there is a considerablas de-
mand for most gecurities at only small
recesslons from present prices, and al-
most servea to convince that unless
un{avorable and wunforseen develop-
ments take place there can be no gen-
cral reaction. The bad stocks are apt
to continue weak and the good ones
ateady to strong.”

Columbla Graphophone Reacis

The announcement yesterday that ra-
ceivers had been appointed for the

| Pathe T¥reres Phonograph Company !

cnused some heavy wspeculative sell- |
ing In Columbia Graphophone, The

| preferred stock bore the brunt of the
| attack and sold from 163 down to 1114,

At that level, however, support ap-
peaved and there was a quick recovery
to 14, with the closing sale at 1314, a
net loss of two points. The comnion
declined from 4 to 8 and then Tre-
covered half this loss, The company
is now in the midst of the Holiday huy-
ing, when the bulk of thes yenr's sales
are made, At the end of SBeptember
the company was understood to have
§3,000,000 cash on hand. Banking ae-
commodations are reported to have
been extended until next April.

Rallroads Place More Orders
In addition to the order for 125,000 |

New York Central it is understood that
the Burlington has made reservations
on 25,000 tons for 1922 dellvery. The
crder, according to “The American
Matal Market,” is to be divided between
the Illinois Steel Company and the
Colorado Fuel & Iron Co, Illineis Cen-
tral and DBurlington car inquiries
amounting to 8,800 are expected to h-
ciosed in the near future. About 90.00u
tona of sateel will be required. The
Chesapeake & Ohio is taking bids on
500 gpondola and hopper cars and the
Northern Pacific has ordered 97 passen-
ger cars from the Pullman Company.

Financial Items

Henry F. Corwln, manager of the cradit
dapartment of the Metropolitan Trust
Company; Edward C, Da Varennes hesd af
the loan department, and Arthur L.
Barnes, chief olerk, have been appolnted
assistant treasurers of the company.

Donald §, Stewart, formerly twith Rollins,

Iwalbflelsch & Co., has become masoclated
with Btacy & Braun, 14 Wall Strast.

lows: American Cotton Ol preferred stock,

ceased paving dlvidends, and whether it i
advisable to hold the stock In the hopt it
may recover {s a gerioua quesstion. The Mis=-
pourl, Wanuas & Texas first mortgnge 4 per
cent bondy mre the firet, and whils ona In-
terest wnas deferrsed they are stlll paying [ A D 3 1t
the othera, Thers has heen a reroganizua- | )
tlon of this company, and whtther theas | At Cosst Idie 80
bonds ere affected under the pian, this
lndy has yet to learn. Jould you tell me
about this? The uncertaloty of this income |

run, the lady would receive more in in-
coma if ‘ghe sold her American Cotton
0il preferred and invested the money

Texas has been made public, and®under
it the holders of the first mortgage 4
per cent bonds are asked, but not com-
pelled, to exchange their bonds for
prior lien bonds of the new company.

bonids who exchange their bonds re-
ceive $500 new prior lien 6 per cent

will receive $238.33 in cash, representing

ing this exchange. While the American

preferred and buying American Tele-

Investment
Information

weations of genercl intercet to in-
uqu.un will b!a answered in this col-
umn, in which case only initiale will
be used. Others will be -:mlwcrcd by
mail. Address all inquirics, inolos-
ing a ntamped, addrsssed envelops, to
Financial Editor, Ths Tribune, 15}
Nosgsau Straet, Now York City.

M., K. & T. Bonds

(ueatlon—Pleass permit me to reguest o
nilight amplification of your recommeanda-
tlan relntiyve to 4 per cent Kansas City &
Papific hords, Although one can galn &n
inerensns of 4 to 1 par cent of Incoms by
nocspting the reorganization offer, is it not
safer and batter for a permanent Invest-
ment te pay $10 per bond, withdraw the

two bonds, forego the 4 per cant incrense
of yearly return and retain the original
aepacned bonds? They will, of course.
prove less swlable than the new 40-year
prior len bands now oftaring In exchange,
but are an underlying firat mortgagoe llen
oti an Indiapenaable jiain line portion, are
they not? I;‘h« lack of tax-exemption pro-
vislon in the new bonds is also worth con-
nidoring, the 4 per cent Kansas Clty &
Paciflc being exempt—E. C. C.

Answer—It seems to us that the dis-
advantages aceruing to you from the
retention of your Kansas City & Pa-
cifio 4s outweigh the advantages, You
would by retafning your old bonds ra-
tain a first llen on a part of the
aystem, But the new bonds are & first
lien on practically the entire property
of the company, =ubject to certain
small prior liens, which are not large |
enough to be of importance. As to the |
income tax, the Kansas City & Paclfic
4s are not tax exempt. The company
pays the normal Federal income tax up
to 2 per cent, thereby relieving vou of |
the pnyment of the sum of eight sents
n year on the income from each $1,000
of bonds. By accepting the reorgani-
zatlon plan you would receive an adrh'-
tional income of %5 per year on each
81,000 of the old bonds owned, less the
% per cent normal tax, which would
amount to 40 cents a year. In _::t]{el"
words, anet gain of $4.06 a year in in-
pome would accrue to you by the ex-
change, and we think that you would

| possess an investment just as safe for

all practical purposes as that you now
have, with the additional advantage of
greater marketability,

An Investment Problem

|

Gusstion—Let me tell you what 1 have,
what I have fo invest and your SURgHs-
tinns will ba Immedlateiy acted upon, My
preapnt holdines of ho Firet 1. L.,
$300: mecond L, L., §500: third L. L. $700;

[ T o 400;: firth 1. L., §&00, &l
I;:ﬁ’::trilt L dtt Ane dach ot the $3:000 bonrt
of the following: 1. R, T, three-year zold
not®, bought at 358742 Bethlehem
Marlne, $85807, bought at §955.07;
Britaln and Treland, 1929, bought at ¥

Denvar & Rlo Grande, bought at $666.55]
[Kansns City, Fort Scott &  Memghis,
Louught at $661.66, and Copper Bxport As-
roclation, bought at $§1,027. Of stooks s
follpws: Twn shares Remity Truost Com- |
pany of Blrmingham, Ala., paying 8 ;nerl
cent and hos for yeard two shaves Macon
(Ga,) Nationnl Bank stock, for which T |
am to-day offersd $125 per share, pays L3
per cent) one share Commonwagith Ht'te]:
ptonk, ons American Taelephone and Tele- |
graph Company, twelvn Magna Copper,
twenty American Typefounders, forryi
Herla Mines and two certificetas of de-|
ponlt of Georgla State Savings Assoclation
paying 8% per cent ($100 certificates), At
the momaent I have between §3,000 and
$4,000 to Ionvest In casm. Comes from aaiel
of & house, My salary im aufficient to pay
ail my lving expenses and permitime to
gave a&n appreciable sum per month, 2 §
want to invest this money for a long time
investmeant, not secing any need of making |
a oonversion of it for a long time in the |
future, I carry fairly heavy 1n§urance.|
which s teken care of by my saiary I!l—]
eome, and as | mee {t T want the best ra- |
turn on my monwey, with a minimum risk, |
of eourss. Personally, I was considering
taking the loss on the I. B. T. hond and
uwitohing thoss funde with ths rest to
some other Investment, What s your
opinion on this scora? Tou will mote 1
have tried to Yeep my list varled, splitting
up betwesn rallroads, foreipn mining, ete,
and have practicaily no Industrisis 1
recontly sold out gome Corn Cola 1 had,
getting out with a whole skin and feellng
aatisfied with that. I should add that 1
do bave twenty shares of General Moiors,
averaging about 124%, and five shares of
Amerioan Writltg Peper, at 43, which are
my only ‘speculative’’ ones, with the pos-
sibie excsption of the hotel stovl] sold me |
by & fellow professional, by }ha WRY. I|
liave a few shares of Sllver Ring of Ari-|
znn, a speculative fiyer, which fuilad to Oy
Should I make a sal eof them throush
somp broker In order to change off t}\‘.al
legitimate 10#1 loss?—R. H. H. |
|

Answer—VYour bonds are good invest- |
ments, in our opinion, and we would
not suggest any change. It is 8 ques-
tion whether or mot to hold on to the
Interborough Rapid Transit notes; our
own inclination would be to hold them,

! but this is a matter of opinion only.

the largest manufacturer of wire prod- | Somewhat the same Huas of ZoRSpRILE |
ucts. Outside the possible speculative : -

 attraction of the rl:wrger tnfk it wns1lc°la might ‘well alsp tnduce 11“m ioi
|pointed out that the company is now |88l your Commonwealth Ho]:;e.hut-oc =)
running on a profitable basiz, opera- { Whero you ate investing both the pro.
tions belng in excess of 75 per cent of |
capacity, Orders on hand are said to]

which induced you to sell your Coca-|

ceeds of the sale of your house and |

from time to time, presumably, com-
pounding the interest you receive on |
vour investments, we thing that lofig- |
term, low-coupon rate bonds are & good |
investment, /e suggest Kansag City
Southern first 3s, due 1950, recently
selling at 61%; Denver ! Rio Grande
consolidated (now first) 4s, due 1936,
recently selling at 70%; Adams Ex-
preas collateral 4s, due 1948, recently
selling at 68%, and Bush Terminal
Building first mortgage bs, doe 1980,
recently selling at B4. We think that
you would be wise to sell your Silyver
King of Arizona, .

For a Lady of Seventy

Question—A lady finds har income less-
aned by what now may ba considered poor
investments, These investments ate as fol- |

Misspuri, Kansay & Texae firet mortgaee 4
par cent bonds. The Cotton Oll stock huas |

prompts this letter, and to learn whether

you would recommend selllng both steclk
and bonds and Invest In some good paying
stock, such as American Telophong gl
Talegranh. The rpeason I mentlon this
stock |s that not only la the company Iu

good shapes but the dividand rata s at-
trectlve, bearing in mind that wevery cent

counts wth this lady, for she has no other |
Income and Is unfortunately deaf, coupled
with the fact that she (a8 over meventy |
years old, and the rate of dividend paild
by the Amerloan Telsphone and Telegraph
will exlat for a reasonable time.—F, &, 5,

Answer—We think that, in the long

in one of the high grade bounds wae
often recommend, or in American Car
and Foundry preferred or Standard Oil
of New Jergey preferred. A reorgani-
zation plan of the Missouri, Kansas &

Holders of the present first mortgage

bonds and $500 new prior lien 4a and
unpaid interest. We would advise mak-

Telephone and Telegraph stock is not,
pos=ibly, quite as safe as Ameriean
Car and Foundry, we think your sug-
gestion of selling American Cotton 0il

phene and Telegraph is a good one.

Four full columns of in-
swers are published in The
vestment questions and an-

Tribune every Sunday
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Day’s New Issues

The Guaranty Company of New York
announced yesterday an offering of
£4,000,000 ten-year sinking fund T per
cent gold notes of the Tobacco Prods
ucts Corporation, dated December 15,
1921, snd maturing December 1§, 1831,
at a price of 100 and accrued Interest.
A ginking fund ig provided %o retirs
one-helf of the issue by maturlty,
The notes are redsemable at the op-
tion of the corporation at 110 during
the first year, the prarg!um decraasing
1 per cent annually thereafter. The
sale of notes will provide the company
with additional working capital.

A syndicats consisting of Harrls,
Forbes & Co, W. R, Compton Com-
pany, the Northern Trust Company
of Chicago, snd the Bankers Trust
Oompany of Denver was ‘tha high
bidder yesterday on the sale by Mari-
copa County, Arizona, of an fssue of
$4,500,000 serial highway bonds due
1981-1951. Bids were invited on a
basis of His or 63, The award wil
probably be announced to-day.

The syndicats composed of ths First
_\'ntionameank. Wiﬁjiam B. Compton
Company, Harrizon, Smith & Co., Esta-
brook Co., and associates, which
offered the $11,200,000 State of Fenn-
sylvania 4% per cent bonds announced
vesterday that the entire issue hed
been s=old.

Eastman, Dillon & Co. are ofering
a block of $300,000 Philippine govern-
ment public improvement 5% per c.erlir.
gold bonds at 106 and interest, to yield
more than 6 per cent. The bonds ars

| dated August 1, 1921, &nd 8re due Au-

gust 1, 1941,

Paris Market Unsettled

PARIS, Dec. 9. —Prices ware un-
settled, on the Bourse tc:ri_s::. Thres
per cent rentes b6 franes b cer 5.
Exchange on London 52 francs
timea, Five per cent loan 80 ¢ 3
20 centimes. The dollar iwas gquoted
at 12 francs 82 centimes.
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